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Prospects of Industrial Peace Grow
Brighter in Britain, Withers Thinks
Miners Expected to Return lo Work DespiteAdversc Vote; Country's Industrial Fate in
Workingmen's Hands; Competition Looming

By Hartley Withers
Editor, The Economiat
Specutl Cabte to Tha Tribune

Copyrtaht. tftSl, New York Tribune Inc.
LONDON. June 19.-Despite the

overwhelming majority vote of the
mincrs in favor ^of continuing the coal
strike, it is contidently expected
British Unancial circles that the men
will return to work thia week to take

.'advantage of the government's offer of
-10,000,000 to easc the effect of tbe
severe wnge reduction.
The adverse vote waa not entireiy

unexpected, although many had hoped
that aceeptance of the government plnn
would be wbole-hcarted. No one can
forecast with any ccrtainty the result
on industry of the end of the strike
which has been so obstinately waged.
At first sight it seems likely that the
men will be forced back.if they do
yield as expected.only by an exhaus-
tion of funds, and they will not return
cheerfully or ready to make the effort!
necessary for a revival of industry.
Many well informed observers think,

however, that although the strnggle
has been so long maintained owing to.
the obatinato desire to support the
leaders* policy, nevcrtheles* the whole
dreary busines3 will bc foaad to have
had a good effect by emptoasizing the
futility of tbe strike as a weapon ex¬

cept in times of activc, prosperous trade.
Fate in Workingmen's Hands

No one is able to penetrate the men-

tality of the British workingman, how¬
ever, or know what he intends to do,
and the country's industrial fate ia
largely in his hands, although the ac¬
tion of the employers in making use of
their victory is enormously important.
Although there was a hitch in nego¬

tiations in the cotton industry pre-
venting resumption of work after an

agreement had been reached between
employers and workers, it is believed
that an end to the di^nute is near andf
that no further trouble will materialize
when a meeting is called in the coming
week to sign the agreement. Pros-
pects of industrial peace are also
brighter in the enginoering trade, and
it is generally agreed that a good de-
mand is waiting to be satisfied when

The Week's Bond Market
Government and Mnnicipal Bonds

Week's,-1911-
mi'B clof">. High. Low.

X1-- U B Liberty 31,8. 88.28 9.1.50 86.00
53 do 3.4a reg. 8.4.20 9S.24 86.50;

do lst 4s. 87.30 88.30 85.24
M do lst 49 rsg... 87.00 87.70 86.50

do Sd 43. 86.66 S.8.10 85.34:
1 do 2d 4s reg... 86.24 87...0 86.24

483 do lst i-.e .... 87.63 88 ro 85.40
1 do lat 4',i ree. 87 S0 88 "Q 86.20
6 do !st-2d 4%_.. 96.60 100.50 94.00!

4074 d Via. 86.80 88 4ii 85.no
do 2d 4%s> re_r. RS.56 8*.10 85.50

99.H do 3d 4HR. 91.50 91.92 8S.00
76 do 3d 4%a reg. 91.30 91.62 88.40

1891 do 4th 4%B... . 8'
120 do4:h ¦',.< reg. 86 72 88.36 85.46

1877. C £ .... 98.40 S8.80 95.86
n d. 4%a reg- 98.22 98.28 96.80

98.40 9*. 50
»': S % 106% 104
6 Argemln.. Gvt**5a. 70 72% 61
C5Ch:nc_p Gvt Ry 5s_ 44% 4 9 40
36 aty of Bergen 8, t r.. 95% 98 93*4
ii do Berne 5a. 96% 99 93
1. do Bordeaux 6e. 79% 84% 74
93 do a 8s.... 96% 99 % 94%
tl do Copenhagen 6%a. 74*-, 77 72
I do Lyona 6a. 79% 87 73%
- do fis. 80 84% 74

1026 do P .9944 99% 94
4 do Tokio 5p. 5R% 62% 43

31 do Zurlch 8s. 97 99 94*4
stDanlah M 8a ? A Int r. 97% 100% 95V,
-4 do 9 B int rcts. 98 100% 96%
tt Dominican Rep 5s.. B0% B3% 78*1414 Dom of Can 6%% a'21 99% 99% 97%

:< do 1929 . 80*4 94 87%
|4 do ?,s ; .¦. 91% 94 85%
-. do ia 1931. 86._, 91 83'/*
-09Fn.nch R.public 8s... 97% 101% 96%-57 do 7%a . 95 95% 95
73 Gvt of Swltz 8a t r...!...% 104% 101%KlmpJa; let 4%a. 84% 85% 75%it do 21 l%s 84% 86% 75%
W do ater ,_i. 4s. 69' 69% 56

im 8a.. 97*. 100% 86%"1 d,. 7'2s J P M rcts. 93% 100% 95%JJ2 **¦ .!*-"- t7% 87
-*¦*' K'¦¦-. ark 8s.. 99% 100% 95%¦*"' _.;". F»r A 86% 8 7 61
«5 do or Nororay 8s...100'.. 106 96%,;*_'. '-. ¦..

le 8a. 95 98 % 82lt Oo of Cuba Cs 1904. 81 82% 77
_} «0 5s 191 <l 7 9 8 1 7 5 %* do «%a. 69 71 % 69
?.State of Sao Paulo a 8a 95 98 84%,18 3w'- 193% 103%
?!2C1K ;js '21 99% 100 97

. 97% 97% 1-4%
*7c _." -". l9Z9. S7H 31"*- &*
i_.tt»° i^a l'''"~. s3% »'% *3%

97% 97% 97%
¦'¦ -.ico 5s. 46 %:i7 do 35% 41 28. .**¦ _* ¦". _¦»-.'-; ' 957 .May Ss % !....% 8.

ij »° '¦' .88 93% 87%
- d-j8 ,, 8aI do 4%a 1966. 88% 92% 88%

.9 *. 8T%

.J 5° -- v 81 B2%i; .." . s:;** *.*¦_. s-'-
' 82% 88 82%

" C No. .70 7 1 70
Railroad and Other Bonds

?f* 4s.. 5D-3 6*% 56%tt* '**¦*_ 15 19% 14".*¦*¦»- A*jr Chem 7%b... 94% 84% 93%
: '' :on 5a. 89% 98%

r, *?:! Im 5s. .100% 100% 99j!!Tn -6a. 76% 78% 75*85AT K »**-*%
lft .

Co1 tr 5s. "'"'S 83% 77%
M 2 H4 89% so3i ."l0 <¦::. ;-" . 7S>. 80% 73%..J-mr uing P a f 7s. 72% 76% 67

*.: ,
rl eat 4%a 77% 88 75

lt ,
* 3atl Fr' *»en ,s- 74'» "'¦'% 73%.* i*'J adj i.s slp. 68% 7.i 68

* e" -. 69% 72 67%
'.. 80% 8 4 7:1
U div.. 69 72 66
5a s_r B 86 92% s.. >a

Btrm 4:..... «2 66% 1%
Line 7a. 100% 102 '.

» do .. con 4s. 74^ 81% 73%
tr 4s. 69 73 66%,]*v '-¦ lat 4s. 66 TO 64
ter A. 4t 7.: 41%

100 100 98%
. »7%

68% 7J 66%
'"- l%a . 67% 71% 65

5j
'- »5% 71% 64%

lien 2 %s... 81 Mii 79%*J do 4».PLE4;VVV <liv. 61% 66% 61%. do 4b. Tol & 4_*id div 51 55% 50%
S0R.V' . fllv-- 77% so T**.«_411 Tel Pa ist&rfjt "s.103 106% 100%
1* J *St l8t cxt La- so 93 8*%
6

"" 81 86% 78%
, .. .7.". B2% 75
. opper 6s. 83 85% -1
8Hk!y:; Bd gen 7s M*r C 98 98% 96%

D. 96% 97% 96
_ren 5a aer A. Tt 8" Tl2*1* T 7a . 46% r.o .0%
¦s itfs of d.*p. 45% 50 40%

ta of .i..p at 42 47 3:4
i '»¦> >a ctfa oi dep.. 25% 30 14%Un hi un 6a stp 64% 65% 69%

lg 6 , 74% 76
'<

. 7!% 72
."s. 84 86', Rl >

outh 5a_ -! \ 88% si >v
- Hy 6s. 85% 91 85

«>_ B«. _¦ w *.*
S 87 k,

I 41 70% 7 5 70 -^
t .,''." " 4a . 7i 79 T6%

ln " 1. la. 68% 73% 67 %
B lg of (.. :,:. 75% 88 76%

H H ot N J 5a_ 93% H*0 »S_%
de P.a cvt 8a..105% 111 104%

,' *","8 * Ohio Un 6a.. 81% 84 7''
.2: "> con 6a Pl % 93% 91
.i «'J av. 6a.79 85% 7:<%

-.-g-n.Via...72% 77% 71%

¦wvpk's ,-is:i-,Sales. close Hisrh Low.
10 do cvt 4%s. 72'j 78 71%4 Chi & Alton rfg* 3s. 42 %, 46 4-4

1 do :i 4s . :;:< i$ jn % uu i*
4 Chi Bur & Q gen 4s. 76 82 74%5 do 4s 111 dtv. 8fl v j ..,, 7'--\
.'! do ext 4s Neb dlv... 87% s*^ S6U
« do 3V*s 111 dlv. 69U, 76 \ .¦

161 do joint 4s.99.90 99.94 95%31 do joint 4s reg.59.74 99.88 95V4
1 Chi A E 111 con 6s.... 90% 96Vs 8 7%26 Chi Gt Western 4a.... 4S% 65 47',
4 Chi L Shore & E 4Vfca, 76 7* 76

12 CM&StP cvt 5s ser B.. 64% 72% 62
2 do gen 4%s. 71% 79% 71%39 de cvt 4%a. 6 4% 7: 63

15 <in rfg 4'2s. 59% fi;") 67%
1926. 71% 78% 70%

3 do deb 4s 1334. 56% 63% 66
gen 4s ser A. 63% 7: 63V4

2 (lo 4s ''M4P rid dlv. 60 65% 60
1- Chi & Nwn 7s.10I'i 104 99%
15 do 6%s. 98 »!>% 9«%
3 do deb 5s 1933. 89 91% 87%
1 do gen 5s 1937. 90 96 90
6 do gen 4a. 74 78% 72 >,
6 do gen 3%a. 63 6*« 61; Vi

12 Chicago Rys Co 5s.... 62% 66% 58
14 Chi K I & P Ry gen 4s. 69% 73VS 68

108 do rfg 4s. 64% 69% 64
5 Chic St L & Nw Orl 5s 86 V ni Vs s>1*

15 Ch St P Mlnn&O con 6s 98% 102% 118 V*
16 Ch Vn S 6%a s C itm ct.101% 106% 101
20 do4'vSserA. 79 S2% 78
2 Ch & W Inatom.7%9. 96 100 :>4

13 do 4s. 67% 62% 57
23 Chile Copper cvt 7s... 02% 96 92

26 4 do col tr 6s. 71% 76% 66
13 C C C & St L rfg 6s.. 86 92 85%
3 do deb 4%s.. 72 8 1 7 2
5 do gen 4s. 66% 72 65%
1 do col 4s St I, div.. 66% 71 65%
4 Colorado Industrial 5s. 71% 72% 89
5 Colorado & So lst 4s.. 78 84 77%

10 do rf« 4^,8. 74 76 V3 7 2
1 Com-Tab-Recdg Co 6s 79 82 79
1 Ct RviU lst&rfg 4%s 61 61 60

98 Coneolld Gas cvt 7s. .,100% 102% 98%
383 Cuba C Sug cvt deb 7s 69 86 69

1 Cub» R R 5s. 68 71 59%
22 Cuban-Am Hug col 8s. 97% 102% 97%

f> Delaware & Hud 7< .101% ]06 100%
6 Den & Rio Gr hr.p 5s. .9% 72 67%

41 do rfg 5s. 42% 48 42
20 do 4^s. 87% 70 66%
16 dO con 4s. 63 (57 62 *,
7 Di>t Ed latrfg 6a aer B. 86% 90% 8'):»
1 do col 5s 1933. 8S% 89 % 87%

14 do rfg Ss.1940. 78 82 'a 77%
5 Detroit Rlv Tun 44s. 75% 77% 74 '-

rrolt Cn! Rya 4%S.. 60 62% 68
26 Dlaui Match deb 7'^slO'J % 103 108
4 Dlatlllers S<?c Corp 5s. G4^ 77 64%
2 Duluth Mis & Nor 5s.. 92% 92% 92%
1 Duluth S S & Atl 5s.. 70 83 70

127 DuPont de Nem 7%s.. 96 100% 96
57 Duquesne Light 6s.... 90% 91 87%
1 East T Va & Ga con 5s 86% 8S% 84 %
1 Ed Elec IU Bkn c 4s.. 75 75 73

22 Erie prior llen 4s. 62% 56 51
60 do gen llen 4s. 4,0% 45 89%
34 do cvt 4s series A... 36% 40 Vi 86
85 do cvt 4s series B... 36% 41 35%
4': do cvt 49 series U.. 3U 45% 38%

3 EJvana & Ter li con 6s 99% 9'.-% 91 %
16 Ft Worth & D C lst 6s 98% 98% !>3
30 Gen Electric deb 6s...101 101% 96
38 do deb 5s. 84% 90 84
5 do 3%a. 67% 70% 66

166Goodyear T & R 8s... 99 102 99
74 Gt Tr Ry of Can 7s 1 c.100% 102% 99%

336 Gt Northern 7s ser A. !"6 S 96% >'i'¦-,
1 do i%e. 77V4 83 Va 77%

36 Green Bay & W deb B. 6 8 5%
5 Harl Rlv A Portches 4s. 63%
2 Houston B & Tex 5s.. 79

107 Hud & Mn ref5s ser A 66
207 do adj inc 5s. 37%
03 Illinois Cent 5%s. 86%

trade is resumed on a satisfactory
scale.
My belief is nnshaken, despite a

deadlock of nearly three months, that
the country's common sense will ulti-
mr.tely prevail, and I am still convinced
that it is only hard work that can

bring back prosperity.
The lesson to be learned from inter¬

national intercourse was clearly rubbed
in by former Chaneellor of the Ex-
chequer Reginald McKenna in a

speech on the German indemnity ques¬
tion, in which he called attcntion to
the threat to British industry grow-
ing out of the stimulus of German ex¬

ports, largely similar to British prod¬
ucts, to meet Germanv's annual pay-
ments abroad in the form of goods
and securities.
McKenna maintains that real wages

in Germany.that is, wages gauged by
buying power.are only half those for
similar work in Great Britain and he
believes that this disparity mny con-
tinue until the whole of Germany's
obligation is wiped out, because Ger¬
man workers will be told that if they
demand a higher standard the indem-
nity eannot be paid and consequently
plans for an Allied invasion will be
renewed, with a revival of the economic
blockade and war-time misery.
This assumption is somewhat doubt-!

ful, and Mr. McKenna admits that in
normal times a nation eannot long'
maintain the advantage in competition
of low cost production due to relatively

low wages, but although it seems prob-
able that the rate of real wages in
Germany and Great Britain will gradu-
ally approximate, it, is undoubtedly true
that the spur given German exports by
the need of meeting the indemnity will
hit those industries in other countries
that compete with German products
in foreign markets.

May Affect American Goods
American industry may possibly be

affected in certain lines, but you be¬
ing almost Belf-sufficient and the
world's creditor will likcly be much
less seriously affected than Great Brit¬
ain, which could not support its pres¬
ent population without an active and
prosporous export trade.
McKenna's remedy was to demand

German payment. in coal, timber, potash
and sugar. This scherne would be in-
effective in producing nearly the full
amount demanded for reparations and
the effect of demandincr coal would be
nearly as bad on British industry as

On manufacturers. His whole argumcnt
assumed that the world's demand for;
goods is necessariiy limited. This is;
questionable.

If the world only had sense enough
to stop bickering and quarrcling over

war expenditures and put the same en-

crgy now wasted in international in-
trigue into developing and enjoying
the world's resources, it would quickly
develop consumptive demand power-
fully and be able to absorb the in-
creased production of all countries.

Week's ,-1921-Sales. close. Hieh Low
107 do *CStLfrNOjtas sA 78% 87 78
27 do rfg 4s. 7 2 7 7 4 71%
1 do 4s 1952.. 681-4 74 ^71,21 do 4s 195:';. 66% 72% 6641 do Ss'Omaha dlv... 60 604 58
1111 Steel deb. 4%a.... 79 82% 75
2 Indiana Steel-5s. 89% 62 86

26 1m -Met 4 4s. 14 214 13%
107 do 44s ctfs of dep. 11% 10% 11 %338 inf-Rap Trans rfg 5s. 52% 58% .' - 4s Int Agr Ss. 7.1 7 6 % 71
4f, Int Mer Mav a f 6s... 70 84 78
.12 Iowa Cent rfg 4s. 39 Vs 44 .18%
G Kan City Ft § A- M 6a 02 4 96 92%
1 rio 4?. 62'« 67 '.. 62 Vi40 Kan City So lst 3s... 55 66% 54
8 do 5s. 78% 78 Vi 72%

3: Kn:i City Ter lst 4s.. 69% 74 69%183 Keliy-Rpgfleld Tire Ns. 99 99% 98%2 Kentucky <'»ntr^i 4s.. 70 72% 70
1 Keokuk & D Molaes 5s 62% 73 72%
1 King? Co EL&P pni6s'07 07»- ]0d Sl'»
6 Lackiiw Steel 5s 1923. 03% 96% 92%
5 d o 10 511 . 7 5 Vi 71 73
.1 Lacl Q of fit L lst 5s.75 75 68%
6 Lk S & M s deb 4s '28.. B2% 86 82%

20 do deb 4s 3 031. 79 4 864 79%
2 do geri 3%s. 65 % 71 V* 65 4

16 Lehisrh Valley 6s... 96 99% 95
15 Lehlg Val Pa con 4'..s 7:; B3 72%
5 I.exng & E:ist Ry 5s.. 83 87% t
1 Llggett >v Myers 7s...l04% IO84 io;
1 (in 5s. 84 % 85 77%
1 Long Isl deb 5s 19.17.. 58 4 624 67%

13 do gen 4s. 66 75 66
do rfg 4s. 64 4 69% 64 '.-

5 Lorillard Co 7s.1»D 108% 103
3 dn 5si. 15 85 4 7^
6 Louislana * Ark 5s... 66% 68 63%
3 Louis v & Jeffer Bdg Is 65% 68 64%

26 Louisv & Nashv 7s .1014. 105 100
1 do col tr 5s 1931. 91 'a 92 86

37 do uni<ied 4s. 79 M 78%
1 do 4 Via M & M dlv. «o 81 4 80
1 do -So Ry Mo jni 4s. 664. 714 64%
2 Manhattan Ry con 4s. 54 58 54

38 Market St Bv con 5s.. 714 74 704
IS Marland Oil Bs ser A.. &5% »8% 054

250 M'^x Pet pc| temp 8= 04 98% 024
1 Mich Cent df-b 4s, 1929 774 704 75
3 Mlch State Tel lst 5s. 86% 88% 85

38 Midvale Steel cvt 5s.. 75% 79 73
1 irlil Elec Ry&Lt 44s. 71% .73% 714
4 Mi! Gas Lt 4s. 81% 81 4 70
.1 M L S & W 6s Mi div. 984 »S% 014
2 Mil & North lat 4 4s.. 76% 824 76%
4 Minn * St L con 5s_ 68% 724 67%
7 do rfg & ext 5s. 40 45 39%

7.: do lst rfg 4s. 40 44 39 Vi
IliiStPSSSM con 4s 76 79% 76
69 M K & T lat 4s. 57% 61% 65%
3 do M 4b. 36 4 2 3>;
2 do rfg 4s. 50 55 40%
8 Mo Pac rfg 5s, 1923... 014 92}
1 du 1026 . S2 87 82
.1 do 1965 . 76 80 75%

67 du gen 4s. 51% 56 4 51%
3 Mobile & ohio gen 4s. 58% 64% 51%
1 do new 6a. 984 100 94
1 do 4s St L * C dlv.. 72 77% 72

20 Mont Pow 5s ser A... 82% 88 82
2 Mont Tram col 5s_ 724 74% 67%
3 Nash Chat & St.L con 5s 91% 94% 85
1 Nat R R of Mexico 4%S 21% 3 0 21 4

dO 4%s . 22% 26% 21
2 do4s. 28V433 22
1 N O&N'est rfg fcl'm 4%a 67 704 66%
3 New Or Terminal 4s.. 62 67% 61%
1 N Or Tex&Mex 6s ser A 91 95 90

11 do inc 5s. 56% 65 56%
1 Nport&Cin Bridge 44s 83.% 86 81

177 N Y t>nt & H R col 7s. .100 4 103% 98
70 do deb 6s. 88% 02% 87
23 do rfg & inap 4%s.. 73 8 7 72%
13 do deb 4s 1934. 74 80% 73%5 do deb 4s 1942. 73% 764 72
70 do rfg 24s. 64 69% 63%5 N Y C-L o'h COl tr 34s- 60 62% 50%
3 N'TC-MirhCi-on tr.tVjs. 60% 63 59
3 New York Dock Co 4s 68 68 62
1 N Y Gas E L H&P col 5s 81 % 84%5 do pur m 4s. 66% 69
New York & Jersey 5s. 85 85%19 N Y N U*.H cvt 6s 194S 60 734

1 do n 0 deb 4s 1955. 43% 60
3 (Jo deb 4s 1956. 42% 40%12 N Railways rfg 4s.. 18% 25'

13 do rfg 4s ctfs of dep. 18 4 22
22 do adj 5s . 6% 6%7 do adj 5s ctfs of dep 5 G
7 do con 4%s . 53% 54%IS N* Y Telephone deb 6s. 90 92%00 do gen 4%s . 78 81% 7543 N YWestch&Bost 4%s. 24 4.1 34
1 Niagara Fails Pow Gs. 91 92% 9»8 do 6s. S6% 88% 80 444 Norf & South 5s ser A. 41% 54% 40

29 Norf * Western cvt 6s. 89% 105 4 8913 do con 4h. 744 80 73%1 Northern Pac Ter 6s.. 105% 106 % 104 \89 do 6s ser B. 96% 964" 96%100 do prior hen 4s. 7.1% 70% 73
36 do gen 3s. 53% 56% 52

181 N Pac-Gt Nor jnt 6%S. 96 4 97 96%10'Nor States Pow lst 5s. 77 80 76
240 Northern Bell Tel 7s.. 99 100 <i6
25:Orego_ & Calif lst 5s. 89% 91% 88
11 His Ry ifc Nkv con 4s,. 77 4 841 7544 Ore Short Line lst 6s. 90% 99% 95 V*1 do con 5s. 87 92 87
15 do rfg 4s. 79% 81 4 77429 Or-Waah RR & Nav 4s 68 74 >» 67%

Week's r-1M1-,
Salea clo> K'-v r **/-.

15 r...~ Ors ,<;. Klec F»... Tt 79 74%
2 Pao P * Lt lst rfff 5a. 76% 79 7 3%
1 Pac Tel & Te! 5s. 83% 85 80

-2 Pacl. Mot <*ar tmp 8s. 95 100% 94%
7 Pan-Altl Pet & Tr 7s. 89 HO 89

9- penn R R 7a 1930. ... 101 % 105 % 100
227 .!.. gold 6%a. 96% 100% 94%
49 do con. 5s 1968. 82% 92 81%
25 do gen 4%s. 75% 82% 75

1 <lo con 4>:s. .85 92'*j 84%
3 <1o {told 4s 1906. 76% 83% 76%

12 do con 4s 1948. 77', 85 W 77%
Peoplea Q&C of Chl 6s. 89% so% 8 1

3 Peoria East lst 4a.. 57% 61% 5 4
15 do inc 4s. 13 26 18

1 Pere Marquette rft,- 5.-'. 73 85 73
1 do 4s. 65 7f> 64%

60 Phil Co cvt db 5s 1922.. 95% 95% 88
4 Pbilipplne Railway 4s. 39% 42 35%
9 Pitta C C&St L 5a aer A 80% 87 80

.lo 4s ser G. 79 81 79
9 Porild Ry L4 a.- P 5a. 69 75 69
9 Pub Serv of N J 6a... 64% 67% 67%

1..9 ReadinR B-n 4s. 73% 86% 72%
5 R_ad-Cn RR N .1 col 4s 76 87 76
3 Rep Ir & St col 5s 1940 81 86% 81
12 Rio Qr .. Weat lal 4s. 62 66% 61%
11 do col ir 4s. 50 54 47%
28 Roolt ! Ark__:La4%3 65% 69% 66

Rome Wat & Og con 5a 98% 98% 97%
Sl !. Ir Mt & So gen 5a 8 3 90% 83

86 do rfg 4s. 68% 73% 66%
2:'. do R * <i div. 65 71 ¦¦ 64 %

Sl !'. Rky Mt * Pac 5s. 70 7.. 7m
149 Sl L_tS P pr ln 4ssrA. 59% 68% 59
r: ,! 5a aer B. 71 % 76 71 %
31 do K-n 6s aer C. 86% 90 84%
94 do h.IJ 6s. 64 V4 B7% 61%

291 do Inc 6s.r.n % :, t 41 %
64 St I. Southw Ter 5s... 64% 68% 62
1 do lal la . 61 63 63 *.'.

do 2.1 4s. 55 58 55
19 do con 4s,. 62% 65 \ 60%

1 St P&Kan CSh Ln 4%« 62% 68% 62%
2 St P Min & Man con 4s. 82% 84 81%

do 6s, M< n C div. .101 103 1 o
5 S An& Aran PaAs lst 4s 63% 63 '.
6S Fq Prea .<_ Fh'x 6s.. 86% 8 3 86%114 Seaboard A 1, con 6s.. 47'. 55 45
3 do (.-old 4s st. 51% 57 61%

do rf* 4s. 38% 43 36
93 do adj 5s. 31 39% 30%

27'! Sinclair C Ol) cvt 7%s. 92% 94% 91
12 Southi rn Bell T & T 5s. 81% 8 3 M
2 Southern Pacific cvt 5s. 88 100% 86

159 do cvt 4s. 76% 79% 75%
43 do rf? 4s. ; .. 79 72%

do col Ir 4s. 67 '¦¦ 7:1 67
8 So Pac-San Fr Ter 4s. 68% 76 68>4

4 2 So Railway con Bs. . 81 90 80%
63 do gen 4s. 56 61% 55

1 So Ry 4s. M & O div. 60% 60% 58%
1 Stand Gas <_.- Elec 6s 83% 87 81

107 Stand Oi! Callf deb 7s,102 103 101
14 Steel & Tube 7s ser C. 92 96% 91%
1 Tennessee Copper 6s.. 86% 94% 86%2 T RR A of St L rfg 4s 67 72 67

17 Tex & Pacific lst. 5s-.. 7T% 81% 75
10 Third Avenue lsl 6s.. 77% 81% 76
3 do rfg 4s. 46 48% 40%33 do adj 5s. 38% 33% 26

68 Tldewater O 6%s 1 c. 92 99% 90%
2 To! S L & AV 50-y 4s '50 47 53 45%24 L'nlon Pacific 6s. 98% 101% 96%P '¦'' l»t 4s. 78% 84% 73

30 do cvt 4s. S]V4 84% si
18 do rf* 4m. 73% S0 % 73%20 Union Tank Car 7s. ..100% 101% 100%64 URRofSF4s ctfsof d.p 30% 36% 26
75 I* S Realty & Imp Bs 86% 87% 79%83 U S Rubber 7%s 1930. .98% 101% 95%n do 7s . 97 100 84%34 do 6s . 76% 79% 75%9.8 U S Sle»l a f 6s. 94 % 96% 92
15 Utah Power & L 6s.. 77 81 76
26 Ya-Car Ch tem db 7!2a 90% ;..(% 90
16 Va Ry Power 5s... 65 67% 60

1 Vs. Sothwn con 6s.. 6] 61 60%3 Va Ry 5s. 80 85% 78%
4 Wnbauh lat 5s. s :j 90 &;)
1 Wabaah 2d 5s. 72 80 72
2 Waah Term 4?. 78 79% 78
2 Waah Water Power 5s 87% S71-. 83
1 Western EUactrlc 5s... 96% 96% 92%

19 Western "Maryland 4s. 63 56% 61%4 Western Pacific 5s... 73 85 77
15 Weat Un real eat 4%s. 81% Sl 77%

1S8 Westlnirhouse Elec 7s. 99% 100% 94%
9 West Shore 4s. 69 74% 67%
1 do 4s rae. 66% 73 66
6 Wheelinff & L E 4%s. 47% 66 47
1 do con 4s. 54% 69 51%

56 Wilson & Co lst 6s... 82% 90% 83%28 do cv 6s. 80 87% 79
5 Wis Central e<*n 4S... 63% 71% 65
3 do 4s S & U div.... 66 73 65

a-1-

Changing Bank Sy9tem
E. W. Wilson, general manager of

the Philippine National Bank of
Manila, announced yesterday that the
bank is changing the system of grant-
ing merchants credit in Manila to
con form to American practice. Here-
tofore such credits have been mere
overdrafta, but under the new arrange¬
ment promissory notes with proper
indorsement or security are rcquired.
The new arrangement, it is saiti, will
reduce overdrafts by fully 50 per cent.

Course of the Bond Market

The graph show. the weekly fluctuations in the average prfces of ten railroad, ten industrial and five public utility bonds
tince September 1, 1919

Executor Trustee
Chartered 1822

The Farmers' Loan and Trast Company
Nos, 16, 18, 20 & 22 WiUiam Street

Braneh Office, 475 Fifth Avenue
At Forty-first Street

New York
London Paris

Foreign Exchange
Administrator G-uai^a

Member Federal Reserve System and New York Olearing Houso

Investment Information
Questions of general intercat to in-

Vestors will be answered in thia col-
umn, in which case only initials will
oe uaed. Others will be answered byrnail. Address all inquiries, incloe-
ing a stamped, addressed envelope, tofinaneial Editor, The Tribune, i_4Nassau Street, New York City.

Woman Seeks to Reduce Taxes
Question.Am submitting _ list of myinvestments nnd will greatlv appreciate

u"Uj °Plr"°ri of them. 916,400 in followingbonds. an of which were bought at. highprices nnd yield an average Income of 5%per cent: Liberty bonds; Conaamera'l ower f.ompiny first lien and refunding: 5
Per rent., 103K; Sierra and 8an Francisco
,n°^PrT Dmpanl' flrit mortgage 5 per rent,1049; Joplin &. Pittsburgh Rallway Com¬
pany fljst mortgage 5 per rent. 193O; Chi-
a*t*m Kailways Company consolidated
mortgage 3 p*r rent. series A, 1927; Iowa
Railway and Light Company first and re¬
funding mortguge 5 Drr cent. 1932; Mtd-lnnd Valley Railroad Company first nnd)refunding mortgage 5 per cent, 1943; Utahlower and Light. Company first mortgage
1. per cent, 1944; Northwestern ElectricI'ompany first mortgage 20-year slnktnrfund s per cent. 1935; Toledo Traction,Light and Power Company first llen fwo-
year 7 per cent, 1921; Seattle LightlngCompany refunding mortgage 5 per cent1040. 1 also have forty shares Atchison!Topeka & Santa Fe. fiftv shares Southern
Paclflo, seven shares Union Pacific, thlrtvshares United States Rubber first pre¬ferred. ten shares Sherwin Wlltlama PaintCompany preferred. twenty shares Vlr-
ginia-Carollna Chemical preferred The
rallroad stocks were purchased at high
Prices and preferred stocks at prices muchhigher than the present market values, sothe average yield on mv combined Invest¬ments is 6.1 per cent. My husband andflla separatn Inco oe tax reports, ar.d by
agreement he olalnu the X2.000 personalexemption allowed. On account of this andthe low yield on my bonds do you conalderlt would be wise to purchase preferredBtocks that yield front 7 to 8 p-r cent. freefrom Federal normal income tax, to give
me a little higher average income? I haVeM.nnn to Invest and am cor^lderlng Amer-Ican Telephone and Telegraph and Bald-
wm Locomotive preferred. Klndly advise
me if you consider these g-^od investments.
Do 1 understand correctly that K--- pur-chasing ten American Telephone nnd Tele-
graph rights I would have the privilegeof purchaslng ten shares of the stock atpar? Please give me your opinion of the
new French Republic 7 4 nor cent cx-
te-nal goid bonds, due 1941. Are thev sub-
,1ec« to the full r.ormal income tax?.MrsA, C. P.
Answer.You could improve your in-

come, since you are subject to the nor¬
mal income tax, considerably, without,
in our opinion, sacrificing any impor-
tant deirree of safety, by the sale of
some of your bonds especially th"
short-term ones, and the purchase of
good preferred stock. American Tele-
phone and Telegraph is a commo;<
stock. but, in our opinion, is a good
investment where it forms only a nart
of an investment plan, and Baldwir.
Locomotive preferred is a good invest-
ment. We would also suggest Ameri-
can Car and Foundry preferred, Na-
tional Biscuit preferred, Liggett &
Myers preferred and United States
Steel preferred. You have picked out
the good railroads, and we would not
advise you to sell them. The purchase
of American Telephone and Telegraph
rights givea you the privilege of buy-
ing stock at par for rights, one to five
.that is, if you buy ten rights you can
buy two shares of stock at par. We
think that the new French 7^3 are a

gpod investment. The important point
about them, in our opinion, is the fact
that they run to 1941 and are not calla-
ble. The French Republic, however,
does not pay the United States incom-i
tax on them. They are free from
French taxes and are payable in
United States goid in New York.

Woman Should Hold Rail Rondn
Question.I hold the following bonds:

Atchison. Topeka & Santa Fe general 4 per
cent of 1995, at 81},; Central Pacific first
refunding 4 per cent 1945, at 80; Illinois
I'entral refunding 4 per cent, 1955. at 67;
Kansas City Terminal 4 per cent 19i!0, at
75: Pennsylvania Railroad general mort¬
gage, Series P, 5 per cent of 19t>8, at S.'tH:
Southern Pacific refunding 4 per cent 1955,
at 77*; West Virginia & Pittsburgh 4 per
cent 1990, at 59; amounting to $5,000. Ia
face of the present condition of al! rail¬
roads. would you advise selling at the
present market and relnvestlng, and If so.
what inveatmenls would you suggest as
being safe for a woman? I deslre to get
as high a rate of interest on tho money
as ix pr.ssiM" with safety. I hold $5,000
in Llbert> bonds. These, of course, I shall
not se'.I .Mrs. A.. Q.
Answer.We would not advise you'

to sell any of the railroad securities
which you have. They are all, with
the exception of West Virginia Sr.'
Pittsburgh. strong railrosd companies
which could, in our opinion, continue
solvent after a considerable part of the
mileage of the rest of the United

States had been drivcn into bank-!
ruptcy. The recent decision of tho!
Railroad Labor Board, while it was!
disappointing to railroad men in that
it did not rescind in full the last
granted wage increase, ia a step in the
right direction and conditions have gotjbo bad that it would seem there must
bc a turn for the better in the near:
future. This applies to such roads as
Atchison, Southern Pacific, Illinois
Central, etc. Furthermore, there was
some improvement in April railroad
earnings, although part of the im¬
provement was made beeause of small-
er maintenance expenses.

Took His Friends' Advice
Question.Always on a salary. never

*ir_e one, I hav. during the course
thirty yeara, with self-denia! and close
economy, accumulated a. little. investing
up 4o three or four years ago on bond and
mortgage. Sone*. of my friends urgedatocka. That. line being a aealed book to
iii*', I pinaed my confidence to some one.
as I usually do on subjects about which I
know little (and they are numerous). As
a result, I have ten shares Baltimore &
ohio eommon, coat to me above 90, no div¬
idends; ten shares Central Leather pre-ferred, cost about 112; twenty Lehigh Val¬
ley, at above 70, dividend reduced; t»
Creat Northern preferred, at about 112,
twenty Union Pacific. preferred,' at. about
75; ten shares Guaranty Trust. somewhere
above «S20. When the stuff eased off I re-
lied on .my friends and did not sell. Ain
not a quitter and so hate to make a largeloss. rroportlonately. H waa al: fully paidfor. Am 1 wise to hold on? What do you
advise us to sale and relnveatment in case
of sale? Would not know how to sell
tJuaranty Trust..H. P.

Answer.the first question you will
have to decide for yourself is as to
whether you desire to continue to hold'
any securities, either bonds or stocks/
which are speculative. You say that
this is a sealed book to you, and our
advice would'be for you to test each
one of your securities as to whether
they are speculative or not, and get
rid of all of those that are speculative,
even if by so doing you take a presentloss. Union Pacitic preferred, in our
opinion, is a good investment. The
stock of the Guaranty Trust Companyis a business man's investment. The
price is so hi*rh that quotations ffuctu-
ate many points between sales. We
would advise you to hold on to your:Union Pacific and to sell all the other?,
inclnding the Otiaranty. We think that
in the present market foreign govern¬
ment bonde are selling at a low price.We suggest the Cnited Kingdom 5--_s,
ciue 1937; Kingdom of Denmark 8s, due
1945, and Government of Switzerland'
8s, due 1940. Virginian Railway first!
5s, due 1962, are selling in the neigh-borho.od of 82, which would yield you6.22 per cent if you held till maturity.
They are secured by a first mortgage
on an essential coal road, and, in our

Park^Union
FOREIGN BANKING CORPOI^ION

56 Wall Street, New York
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European Travel
The railroads of France have practically been re-

stored to normal.

Europe is handling her heavy foreign travel well.
The Park-Union, in its Paris Office. 1 Rue Taitbout,
on the Boulevard des Italiens, is equipped to handle
all travel problems for the tourist.

Buy your letter of credit or your travellers' checks
at our New York office before sailing and when
abroad use our Paris Branch for the handling of
your money, the forwarding of your mail and for as-
sistance in procuring hotel and railroad accommo-
dation.

Capital (fully paid).$4,000,000
Surplus and Undivided Profits_$621,000

OFFICERS
Charles A. Holder, President

T.- Fred Aspden, Vice-President
E. B. MacKenzie, Secretary & Treasurer
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Greenwich Savings Bank

Sixth Avenue and Sfarteenth Street, New York
INTEREST RATE, JULY i, 192$

Peranntim,payableT-4 f-\ a r t* T-^_3--f» I* ___-..% ? on *¦*! *_-_-_- from
JL UU.1 J. CL V^CllL $5to$5,oooonand

Deposits made on .¦ after July 18, 1921
or before July 10 (fc -fwill draw lateresc £p± OpdlS an AcCGUIlt
from July i, 5921 ===:===::==:=:==^^

CHARLES M. DUTCHER. President
L. D*G. QUACKENBUSH. Tre__»ur«*

FRANCIS M. BACON", Jr. *K Sccretariej V B. OGDEN CH1SHOLM

opinion, are a safe, hi";h grade invest¬
ment. Oregon-Washington Railroad &
Navigation first and refunding 4s, due
1961, recently selling around 70, yield
almost 6 per cent if held till maturity,
and are high e;rade. Northwestern Bell
Telephone first mortgage 7s, due 1941,
are selling around 99. yielding slightly
over 7 per cent, are well .secured and,
in our opinion, a good investment.

Sadder, Wiser and More Cautious
Queation.Rvplogle Steel has been rec-

ommended to me as a good sto< k having
excel ..;-,. speculative possibllitles, but as I
have had some sad experiences :n ;h<» ia.-t
year 1 would like to loolt a before
T make another move. Is ia.-. company
paying dividends?.C. L. D,
Answer- Replogle Steel is not pay¬

ing dividends. We suggest that you do
not speculate in it unless you are a

thoroughly sophisticated market opera-
tor. The shares do not always act the
way some people expect them to.
I-..-_

Four full columns of in¬
vestment questions and an~

sicers are published in The
Tribune every Sunday.

Miscellaneous Market
Pablic Utility Securities

Bid. Ask. Bid. Ask.
Ad P & L 9 11 EJ B&S pf 83 85
do pf. 73 77 Fed LiT « 8

Am L & T 80 83 G & Blec.150 250
do pf. SO 83 do pf. 64 74

A 'J & E.102 105 No S Pwr 46 49
do pf.. 38 39 do pf.. 79 8 2

Am P & L 5,4 58 No Ohio E 10
do pf... KX do pf..

Am P Util 7 15 NO I & P 7 12
do pf... 15 25 !PO & E pf T6 79

A YV \V E 4 5%! Rep R & L 5% 7
do pf... 8 10 do pf.. is 19
do 1 pf. 49 52 So Cal Ed 91 93

Car P & I. 211 3 0 do pf.,.100 103
*Clt Svc.130 132 St G & E. 9% 12

do d B.. 85 100 do pf. 33 35
do pf.,.48% 49% ;T RLftP 1 2
do B... 14% llUj do pf... 4 6
d" B pf -I 6% Un R & L 24 26

Col Pwr ... 0 8 do pf. 59 62
CPR & L. 10 12 Weat Pwr 24 27
do pf.. 30 32 do pf.. 63 Va 71*Ex dividend.

Trust and Surety Companies
Bid Ask. Bid Ask

Alliance .... 70 .Mfrs.200
fAmerican... --jMercantile... 290 316
Am Surety... 62 67,-Metrpl.230 250
Bankera ....235 295,Mtg Bond... 75 85
Bond ft Mtg.206 214'Mut TW_105 125Bklyn TCo..425 460 Nat Surety..175 184
Cent Cnion...330 340-N Y L & T .560
Columbia ...290 300 X y Trust...-315 325
Commercial.. 135 tN Y Title.. 115 120
Equitable ....270 280!'»coples 275 280
Hmplre T...300 .: Realty Asso. 90 100
Frmrs L & T.345 360 Title Guar...300 310
Fldellty -200 C S M & T. .290 410
Fulton.2»;o 370 U S T G. 75 *5
Guaranty ...233 239 Watchatr ...,lio ..

Hudson .160 .jvv & B ft M.150 160
Kings.660 .Lincoln Tr... 155 165
Lawyera T...110 115 Cntd States.. 860 890
Law Mtg....116 122 Ij Includes A T Stk.
tSee N Y Title.

Insurance Companies
Am Allnce.270 285jGrt Amer "30 242
City of N Y.. 150 170 Hanover_ 36
Comwlth ...300 324 Home.330 338
Fld ft Phoe..5oo 5H Nat Lttierty.175 Dio
Franklin 70 80:Nlagara _125 135
Globe A R. .1000 .Stuyvesant.. 60 7»

New York Bank Stocks
America ...175 186Garfiela .. 220 230
Atlantic -210 229 Gotham ..'.".Ino 2"0
Am Exch ...230 240 Greenwich.. .235 255
Battery -155 16| Hanover ....785 7;i5
Bowery .423 45a Harriman ..345 355
Bway Cent.. 135 150 Imp ft Trd. .490 610
Bryant Pk..l65 17S Industrial ...165 175
Bronx Nat.. 150 160 1rving Nat,.180 185
Butch & D..130 HOManhttn Co.,190 195
Cent Mercl..U5 205 Mch ft M«t...290 300
Chase .....325 336 Mtrpin.320 240
Chat ft Phe..245 255 Mutual.510 530
f'helsea Ex.. 100 Nat Am.150 .

Chemlcal ...470 485 New Nt.hr... 150 160
City.315 320 N Y County. 135 .

Coal ft Iron.220 230 N Y N B A..425 43$
Columbia ...156 185 Pacific.30 .

Coionial ...350 Park.365 370
Cornmerce .207 213 Public.2*0 250
.Commercial.300 .Seaboard ...220 250
Cmwlth ....215 .Second.450 .

Contlnental.. 120 .State.220 .

Corn Exch..300 305 23d Ward...200
Comptn- .. 80 100 Cntd States.160
East River.. 170 .Cnion Ex ...165 173
First Natl...87» SOO.Wshg His.. .22'.
Fifth Ave'. ..900 .Yorkvllle ...438
Fifth Natl...l50 160' 'Ex dividend.

Sujrar Stocks
H..I A.-.---1 Bid. A.iked.

Cxv 8ug... 17 23 IMat-Arr.. 10 20
Cent s_6-. 3% 5 *.to pf.. 2-". 35
do pf. 15 20 [Mchg 7 8

C Aguirre. 50 55 Nat! 100 110
K.lrdc. nsw 7» li Ni N'lque 200 250
Godehx 23 32 Sa-.nnah. 17 20
Grt Weat.150 175 do pf.. 45 50
do pf... 99 103 "Ex dividend.

Chemicai Stocks
Am Cyn.. 15 20 ;Hoo. e;.. 63 83
do pf 4 3 4' do pf. 55 65

."a«e.!i Co. 30 45 Svy Solvay 25 70
Dow Ch. 200 do pf..". 93 99
Du Pont... 7Vi IVij-tsrrtmae. 70 ,80
Urazelti ..120 135 j'Mer C pf. 82 86
.£x dividend. IMulfd Co.. 41 l«

Steel and Ordnance Stocks
Eld.

Am Brass.150
Atlas Pw. 112
.Bab & W105
Carb Steel

do lst pf 60
do 2d pf 25

Colt A. 30
Du Pont..112

*do pf. 68
East Steel. 15
.Ex dividend

Asked. Bid.
Em S & L 20
do pf...

.Here Pw.108
do pf. 79

Nllea B P. 5 0
do pf... 85

Scov Mfg. 300
Thom Iron 30
WnCor n w 15
Woodwd. 40

118
108
20
65
30
35

118
70
25

Tobaeco Stocks
G W Hel..l63 168 IP R T T 70

do pf... 94 116 Cnlv Loaf.140
J S Young h5 96 YVeyrn B..163
do pf. . .88 94 1 do pf. . 93

McA ft F. 97 102 l

Asked.
30
65

112
si

90
340

25
50

168
98

Bonds
Bid. Asked

A G ft. E 6s 72 76
A P & L 6s..67 70
Appln P 5s..68 70
Col P 5s. .71 74
EI Paso 5s. .77 83

Bid.
M R P 5s. ..77
Nr St P 6s. 86%
U Lt & R 6s. 72
Utah See 6s. 86
Wis Ed6a...80

Aiked.
78%
88%
73%
8S
82%

Miscellaneous Stocks
.Am-Ltd... 13 Vi 15 ;D L & Vi' 70
dopf... 35 50 IDraper C..132

AmMfpf. 79 80 Int SH pf. 90
A M & F. .160 180 Lirna L pf 85

3Vi Nai '-skt..
42 N Co st pf 95

Am Td pf. 3%
Am Typ F 40
A D T N J 35
Atlaa P C. 40
B B * Sip 80
do 2d pf 66

Borden'a... 93
Bush T pf 65
Cellulold.
Chi Co...

do pf.
.City Invt
Crk W pf. 85
.Ex aivldend.

.100
96
95
55

40
45
fc5

9 7
75

105
99
98
65
90

|*N J Z w.120
P ft W pf. 00
Phelps D..145
Ry Bkg P 75

d.> pf. 74
*S C H L. .39
.Sg Mf nw 87
StLRM&P. 35
iStoll V pf. 94
|W_B.... 90
Yale i T.240

80
135

95
l.i.O

160
80
77
61
65
40
9*

109
¦.:.>

Standard Oi! Companies
Bid

Ang!o-Am 15%
Atl Rfg.. .825

do pf.. .103
Borne-Scr.350
Buck P L. 71
ChesMgCo.145

do pf 9 5
Contl OI1..102
''..¦¦a P L.. 27
Cum P I. '110
Eur.-ka Pl, 76
G SO pf n. 88

do pf old 88

II! P L. ..148
Ind P L. 69
Int P Co L 12%
Naxl Tran 23
N Y Tran.125
Nrth P L. 87
Ohio Oil. .240

.Par J25

Aaki Bid
15\ Penn-M F 20
900 P O ft G..405

Pral P L. 154
SolarRfCo340
Sou P I. ::.
So Pa Otl.148
Sw P P Ls 50
.8 O Cal. 69
;*S O Ind.. 64
S O Kan. 5 30

...385
S O Neb.. 1 30
.SO J 125
do pf. 103%

SON
S O Ohio..350
do pf... 109

S*an & F 25
Cn Tk Cr. 90
do pJT. 90

;Vac Oil...260
W«hg Oil.. 28

4 20
163
360
S0

153
55
70
6iS4
560
395
140
130
106
312
3 60
11!
35
95
95

260
32

Miscellaneous Oil Companh
Atl Lobos 15

do pf. 60
Br Am O.. 25
os ft Co. 5 %

Eik Bsn P 6%
Imp O;:
Magn Pet 122

.Par $10.

I.Merr O Co 8% 9
Muiw Rfg.128 129

17
70
27 I.Mtn Prod.. 8%
6% Northw O.. 10
6% Prd ft !.-

16 *9 Ck Pr... 10
127 fSapul Rfg 3%

W S O ft. L. %

5%
20
3%

3%

United States Treasury Certificates of
Indebtedness and I'nited States
Treasury Notes.

Ask. Yieirf
August. 1321.!00rV 10Q.& 4.87

.lu'i 100A 5 n<)
"September, 1921.
October, 1921.ioo,!, loo % (.et
October, 1921.JOOA loo^*, 505
.Deeember, tstl.I00A l»»X 5.10
r- l-ruary. 18J2.100 I80A M1.March. 1922.100% 100U i.Jg.June, 1922.100 io«,i» 5 43
June, 1924.iao ^oq^ j 7.

.Acteptabte ln payment of Fedaral taxea
or. the dates of matunty.

The Boxcery- Savings Bank
l'-« AMi 1S0 BOWERY.
Branrh 87 Liberty St.

New Tork, June 13, 1931.
A semi-annual dividend at the rate ot

FOt R PER CENT.

per annum haa been declared and
Will b_ rre-i.t_cd.-tri deposltors for
the p»r:od ending June 30. 1981, on

all sums from $5 to $5,000. and wiil
b_ payable on and after Monday,
July 18. 19J1.

Money deposited on or before .loly 9
will draw interest from July 1, 1921.

HENRY A. SCHEN''.'K. President.
WM. E. KNOX, Vlce-Prea. & ComptrollarJOSEPH G. LIDDLL. Sc-retary.

SEAMEN'S BANK FOR SAVINGS
"6 fiail btreet.

THFJ TP.r~TF.ES HAVE ORDERED1 THAT AN INTEREST DIVIDENDbe paid to depositors entitled th<*retofor th** 3*.x months ending; JunOn amount. n<-.. exreeding- Bve t'-,<*u-
*ar_d dollars the rate of FOUR PERC ENT. per annum.
Payable on and aft .r Monday. July 1 ..

..-.rT,-£AN'IF:l- BARNES. President.\MI.Ll.-TON H. BBNE taryNew York. June 9. 1!»2_

.NOTICE.
Deposits to draw interest fromJuly lst or Oct. lst or Jan. lst or

April lst must be made on or beforethe iaat day of the previous month.

ENTRAL SAVINGS BANK
IN THE TITY OF NEW YORK

(orner 4th Avenue and !4th Strewt

FOUR (4) PER CENTUM
P»r annum will be credit»d d-posiinrs forthe six months aadlas June 30, !
all sums entitled thereto under th_ Bv.
lawf., not exceeding flve thouaand (*...noO)
dollarw, and will be payable on and afte-
July 21. 1831,

Deposlts made on or before July 11, 1931,will draw interest from Julv 1
. x.^.

"UBE»T CItXIS. Pregideat.A. KOPPKL. II. Vlce-Pres. & Treaa.

Expect to Pay Interest
Deposits aetually made under the

Allied Packers' reorganization plan
and assurances given as to additional
deposits, lead the company to bejieve
that enough security holders will as-
sent to the readjustment to assure
its consummation. Accordingly, the
company expects to pay the interest
due July 1 on the outstanding deben-
tures in order to maintain the present
position of the various cia.sies of se¬
curities pending completion of the
plan.

_»-

Erjuipment Bonds
-Quoted on Income percentage basis)

Name. Rate. Maturltv. Bld Asif
Atl Coast line. 6V4 19!2-'27 7 04! (40
Balt A Ohio... 4Vb 19I!-*:7 7:5 ( 78
Beth Steel ... 7 0 7 50 7.00
P.oston & A... .** l»_l-'*}_ 7.25 6.50
Buffalo R * P. 4Vi 5 lUl-'.l 7.25 6 50
do . 6 1921-*;3 7.25 6 5.

("anadlan Nat. 7 1935 7 ..) >; 9.)
Canadian Nor 4.4-5-6 1924-*2» 1.50 7 M
'"anadiar. Pai:. -71564*
do **V4 l*_i21-'28 7.15 6.0

C C C & St L. o 1971.'29 725 « ifdo . « l?21-*27 7.35 t. 51Ohes * Ohio. . «Vi li*24-'3« «.90 6 35C R 1 4 P- 4 *^-5 1921-37 8 00 7 0*Chl*NW... 4* 1821-23 7.25 C ..»'Jo . 6V» 192_--_>« 7 25 6.31CBIL4 N O. 5 192l-*_( 7.25 f .-.De! * Hud_-_.-_.4-*. 1922 T 21 « TiEn« . 4Vi-l 1S21--27 |.U TSIdo'**. * 192_-*2. »00 7 3_Ili Central ... -Ti 1921-'2T 7 36 ( .d° . «** --_¦_-*__ 7 00 (4t
do . 7 ItM-'M 7 0J . 40Kaa City So.. & 191T-*I4 7.0 6 50Louts & Nash. ft l»21-*>3 7 2f. ( Mdo ..4 1922-'_U 7 00 -ii

UBF_.SU 4>_k-i 1931-1. -is Zfi<!° .«*¦_
1121--30 7 25 (50Mich Central. .6 > t« s ,aN V C Unaa.. 4',

' J!
-.-d° R *...¦ 1 1922--3& 7.25 (50
N J C * St L. 4Vi l_-l-'2i 7^0 ((«do . 5 1931 | 00 !'*.N T. N H & H. 4'-J-5-( l»Sl.'*W lal 7 s*

Nor Paclflc .. 7 1922-*30 7 10 ( (.Pennaylvanla.. 4-454 __->.-*__ 71s ill
Pitt. & L Bri. (*^ im.-U IllR«*dJn«Co... .4? im--« 7 00 65)^eaboard .... 4*-,-5-« i»21-**T 150 ,'nboutaern Pac. 4'-., !»»..» 7 0C (It
c ao.... T l-^*-i5 (.90 (iiEouthern Ry 4Vi-i 1921-*2( 1 i la

f


